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UNITED CORPORATIONS LIMITED 


To the Shareholders 


Your Directors take pleasure in pre- 
senting the 38th Annual Report of 
your Company for the year ended 
December 31, 1970. 


Balance Sheet (see page 5) 


The aggregate market value of your 
Company’s assets at December 31, 
1970, was $71,261,360 as compared 
with $78,786,693 at the end of 1969. 
After provision for current liabilities 
of $59,110 as against the previous 
year’s figure of $17,801 and allowing 
for the respective redemption prices 
of the outstanding Class ‘‘A” Shares 
and First Preferred Shares, the net 
equity value behind each of the three 
classes of shares was: — 

Class “A” Shares — $71,202,250 or 
$1,363.06 per share 

First Preferred Shares — $69,635,140 
or $348.17 per share 

Class ‘“‘B” Shares — $63,455,575 or 
$18.04 per share 


The figure of $18.04 per Class ‘“‘B”’ 
Share was down from $20.20 at the 
end of the previous year reflecting 
continued unsettled market conditions 
to which reference will be made later 
in this report. It should also be re- 
membered that our net equity value is 
affected by the dividend policy insti- 
tuted in January, 1968, to the extent 
that dividends declared exceed net 
income. 


Statement of Income (see page 6) 


Gross income after withholding taxes 
was $2,708,616, up from $2,575,542 in 
1969. Operating expenses were $303,- 


083 as against $277,012. Net income 
after all charges including income 
taxes increased to $2,359,533 from 
$2,244,030 in the previous year. The 
1970 figures for both gross and net 
income set new records but there 
were two unusual factors in those re- 
sults. The first of these was the 
change in accounting procedure in 
dealing with dividend income from a 
cash to an accrual basis to which ref- 
erence was made in last year’s 
annual report. The second was the 
fact that, because of the uncertain 
market conditions which prevailed 
during the first half of 1970, we were 
carrying a larger than normal per- 
centage of our portfolio in high-yield- 
ing reserves. Because this same com- 
bination of circumstances will not 
pertain to 1971, it is unlikely that we 
will be able to maintain our net in- 
come at the 1970 level. Under our 
present dividend policy, however, 
this should cause no great concern 
to shareholders. 


Statement of Surplus (see page 6) 


After provision for dividends on the 
Class ‘“‘A”’ and First Preferred Shares, 
net income available for the Class 
“B” Shares increased to a new high 
of $1,981,178, up from $1,865,674 in 
1969. On the basis of the 3,515,873 
Class “B” Shares outstanding at the 
end of both years, net income per 
share in 1970 amounted to 56.3¢ as 
against 53¢ in 1969. 


To the Shareholders cont'd 


Cash dividends declared and paid on 
the Class “B’’ Shares during 1970 
totalled $1,863,413, up from $1,827,- 
503 the previous year. After provision 
for all dividends, the addition to ac- 
cumulated net income was $117,765 
which when added to the $441,585 
available at the beginning of the year, 
produced a year-end figure for accu- 
mulated net income of $559,350. 


As might be expected in view of the 
market conditions commented upon 
later, sales of investments during the 
year resulted in a net loss of $2,108,- 
632 as compared to a profit of 
$6,445,801 in the prior year. Deduc- 
tion of this figure from the balance of 
accumulated net realized gains on 
investments of $54,283,360 at the be- 
ginning of the year produced a bal- 
ance at the end of the year of $52,- 
174,728 and the further deduction of 
the stock dividend of $1,230,555 paid 
during the year left $50,944,173 in ac- 
cumulated net realized gains on in- 
vestments as of the end of 1970. 


Combining the year-end figures for 
accumulated net income and accu- 
mulated net realized gains produced 
an overall surplus of $51,503,523 at 
the end of 1970, down from $54,724.- 
945 at the end of the previous year. 


Unrealized appreciation in market 
value of investments declined during 
the year from $11,649,889 to $7,304,- 
669 so that the combined figure for 
surplus and unrealized appreciation 


in market value of investments as 
shown in the balance sheet was re- 
duced from $66,374,834 to $58,808,192. 


Dividends 


Class ‘‘A’”’ dividends totalling $78,355 
were declared and paid during 1970. 
Dividends declared and paid on the 
two outstanding series of First Pre- 
ferred Shares amounted to $300,000. 


Quarterly dividends declared and paid 
on the Class ““B” Shares during 1970 
consisted of four regular dividends of 
12¢ per share plus two extra dividends 
of 2¢ each for a total of 52¢ per share. 
In addition, as part of our dividend 
policy first announced in January, 
1968, extra dividends of 1¢ per share 
in cash and 35¢ per share in the form 
of 3% Non-Cumulative Redeemable 
Second Preferred Shares of the par 
value of 5¢ per share were declared 
in January, 1970. These Preferred 
Shares were immediately redeemed 
and the proceeds of the redemption 
were, we are informed, not subject to 
Canadian federal or provincial income 
tax. Class “B” dividends declared and 
paid in 1970 therefore consisted of 
53¢ per share in cash and 35¢ per 
share in stock for a total of 88¢ per 
share. 


As reported in the interim report to 
shareholders dated January 15, 1971, 
the average unaudited month-end net 
equity value per Class ‘‘B’”’ Share for 
1970 was $17.24. A 4% yield on this 
figure called for total dividends ap- 
plicable to the year’s operations of 
69¢ per Class ‘‘B” Share of which 52¢ 
per share had already been declared 
and paid during 1970 in the form of 


quarterly dividends. Accordingly, in 
January, 1971, your Directors de- 
clared, in addition to a quarterly div- 
idend of 12¢ per Class “‘B” Share, an 
extra dividend of 2¢ per share in 
cash and 15¢ per share in the form of 
immediately redeemable Second Pre- 
ferred Shares. We are advised that, as 
was the case in 1970, the proceeds of 
redemption of this stock dividend 
constituted a payment of capital to 
shareholders and, as such, should not 
be subject to Canadian federal or 
provincial income taxes. 


Portfolio and Investment Policy 


The detailed portfolio of investments 
held by your Company at the end of 
1970 is set out on pages 12 to 14 of 
this report and the distribution of in- 
vestments, together with pro-forma 
balance sheets for the last five years 
showing changes in portfolio weight- 
ing will be found on page 11. From the 
latter it will be seen that we were more 
heavily committed to equities at the 
end of 1970 than had been the case 
at the end of any of the prior four 
years. 


It was pointed out in last year’s An- 
nual Report that adoption of the pres- 
ent dividend policy had, as hoped, 
resulted in a narrowing of the dis- 
count between the market price and 
the net equity value of our Class “B” 
Shares over the two-year period from 
the end of 1967 to the end of 1969 
from 32% to just over 18%. It is en- 
couraging to note that, despite the far 
from ideal stock market climate in 


1970, the discount on our shares held 
at approximately the 1969 year-end 
level. 


Record of Asset Valuations and 
Income 


The customary record of your Com- 
pany’s progress during the _ thirty- 
eight years of its existence will be 
found on pages 8 and 9 of this report 
and a graphical record of net equity 
values and dividends per Class ‘“B” 
Share over the last twenty-five years 
is on the inside of the back cover. 


As has been pointed out in previous 
Annual Reports, the investment policy 
of your Company was changed in 
1962 from that of maintaining a “bal- 
anced” portfolio to a basically com- 
mon stock orientation and for that 
reason we feel that the investment 
results achieved since December 31, 
1961, are of particular significance. It 
should be remembered, however, that 
the nine year period involved is an 
unusual one in many respects. De- 
cember, 1961, marked the high of the 
stock market prior to the major de- 
cline which took place in 1962 while 
at the end of 1970 the market had only 
partially recovered from what was, in 
the judgment of most experienced 
observers, the worst bear market in 
the post-war years and, by many 
measurements, the worst since 1929. 


Between December 31, 1961, and De- 
cember 31, 1970, the Toronto Stock 
Exchange Industrial Index rose by 
26%. During the same period the Dow 
Jones Industrial Average advanced 
by 15% and the Standard & Poor’s 


Composite Index by 28%. By com- 
parison, our net equity value per 
Class ‘‘B’’ Share increased from 
$11.77 to $18.04 or by 538% without 
adjustment for the substantial extra 
dividends declared during the last 
three years amounting to 98¢ per 
share. If this is added to the December 
31, 1970, net equity value per share, 
the adjusted figure becomes $19.02 
and the percentage increase 62%. 


Subsidiary and Associated 
Companies 


Mention has been made in previous 
Annual Reports of our wholly-owned 
subsidiary, United Bond & Share 
Limited and our associated compa- 
nies, Interior Trust Company and In- 
ternational Capital Corporation Ltd. 
both of which are jointly owned with 
The Royal Bank of Canada. 


While these companies are not direct- 
ly involved with the traditional and 
continuing role of your Company as a 
portfolio investment company, they 
are playing an increasingly important 
part both as a source of present and 
future income and in providing the 
growth potential necessary to attract 
and hold the kind of competent people 
required to produce superior invest- 
ment results in an increasingly com- 
plex and competitive environment. 


Because of the growing importance 
of this facet of our operations, your 


Directors have decided to increase 
the capital of United Bond & Share 
Limited and to transfer to it the shares 
of Interior Trust Company and Inter- 
national Capital Corporation Ltd. at 
cost. This investment totalling $2 mil- 
lion will be removed from the portfolio 
of the parent company and will hence- 
forth be carried as a separate item 
on its balance sheet. In addition to 
becoming the holding company for 
the non-portfolio investments of your 
Company, United Bond & Share will 
also become the management com- 
pany for all of our operations and will 
charge United a management fee to 
be determined on a periodic basis by 
your Board of Directors. The end re- 
sult over a period of time should be a 
progressive reduction in the direct 
management expenses paid by your 
Company. 


With respect to their 1970 operations, 
all three of the companies under dis- 
cussion continued to make progress. 
Despite the difficult market condi- 
tions already commented upon, the 
gross income of United Bond & Share 
Limited reached a new high and Roy- 
Fund Ltd., the mutual fund operated 
in association with The Royal Bank 
of Canada, finished the year with both 
its total net assets and the number of 
its shares outstanding at a new high. 
Interior Trust remained dormant dur- 
ing the year insofar as the usual oper- 
ations of a trust company are con- 
cerned, but RoyMor Ltd., the voting 
shares of which are 50% owned by 
Interior Trust, showed continued ma- 
terial growth with assets exceeding 
$90 million at the end of the year. 


International Capital Corporation Ltd. 
also continued to expand its activities 
and is involved in a number of special 
situations which hold considerable 
promise for unusual growth over the 
next few years. 


Employee Stock Option Plan 


No options were granted or exercised 
during 1970 so that, at the end of the 
year, there were options outstanding 
for 55,000 Class “B’”’ Shares and an 
additional 63,520 shares were re- 
served and available for further op- 
tions under the Plan. In January, 1971, 
your Directors granted options under 


Directors and Officers 


At the Annual Meeting held April 20, 
1970, J. S. Spalding, C.A. the Gen- 
eral Manager of your Company, and 
|. S. Steers of London, England were 
elected Directors. At the Directors’ 
meeting following the Annual Meet- 
ing, R. A. M. Smith, C.A. was appoint- 
ed Treasurer. Miss |. Waterhouse, who 
had reached normal retirement age 
after thirty years of outstanding serv- 
ice, for the last seventeen of which 
she held the office of Secretary and 
Treasurer, agreed to continue as 
Secretary of your Company at the 
request of the Directors. 


the Plan in respect of a total of 
25,000 Class “B” Shares at a price 
equal to 90% of the quoted market 
value at the date of granting to two 
senior officers of the Company, such 
options being exercisable over a pe- 
riod of ten years conditional upon 
continued employment. 


On behalf of the Directors, 


J. V. EMORY, 


President. 


March 17, 1971. 


AUDITORS’ REPORT 


We have examined the balance sheet of United Corporations Limited as at 
December 31, 1970, the statements of income, surplus, unrealized appreciation 
of investments and the statement of changes in net assets for the year then 
ended. Our examination included a general review of the accounting procedures 
and such tests of accounting records and other supporting evidence as we 
considered necessary in the circumstances. We verified the corporation’s invest- 
ments and cash on deposit at December 31, 1970 either by direct confirmations 
received from the custodians or by physical count. 


In our opinion these financial statements present fairly the financial position of 
the corporation as at December 31, 1970, the results of its operations and the 
supplementary information on changes in net assets for the year then ended, 
in accordance with generally accepted accounting principles applied on a basis 
consistent (subject to the change in accounting for dividends from investments 
as described in Note 1 to the financial statements) with that of the preceding year. 


Price Waterhouse & Co. 
Chartered Accountants. 


Montreal, February 8, 1971 
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UNITED CORPORATIONS LIMITED 


Balance Sheet — December 31, 1970 


Net Assets 


Assets: 
Investments, at market value 

(average cost 1970 — $63,273,131; 1969 — $64,577,991) . 
CURRENT ASSETS — 

Cash — including short-term notes, 

(1970 — $175,000; 1969 — $1,962,734) 

Due from brokers on delivery of securities . 

Accrued income on investments (Note 1) 

Other assets 


TOTAL ASSETS . 


Liabilities: 

CURRENT LIABILITIES — 
Due to brokers on delivery of securities . 
Income taxes . 
Other accounts payable 


NET ASSETS at market value 


Shareholders’ Equity 


Capital stock (Notes 2 and 3): 
Authorized — 
52,237 Class ‘‘A”’ shares 
200,000 First preferred shares 


94,323,651 Second preferred shares 
(after redemption of 24,611,111 shares in 1970 — Note 4) 


6,000,000 Class “‘B”’ shares 


Issued — 
First 
Class ‘‘A” preferred Class “B” 
52,237 — 2,877,480 for a consideration of 
=254 200,000 pate a ”) a9 ” Led 


os = 638,393 ” a” ”” Led 
52,237 200,000 3,515,873 


Surplus (statement attached) . ih 4 ; 
Unrealized appreciation in market value of investments : 


SIGNED ON BEHALF OF THE BOARD: 


J. V. EMORY, Director 


G. D. BIRKS, Director 


1970 1969 
$70,577,800 $76,227,880 
312,446 2,123,366 
4,190 243,015 
305,869 136,682 
61,055 55,750 
683,560 2,558,813 
71,261,360 78,786,693 

46,289 as 

3,216 6,274 
9,605 11,527 
59,110 17,801 
$71,202,250 $78,768,892 
$ 119,384  $ 119,384 
6,000,000 6,000,000 
6,274,674 6,274,674 
12,394,058 12,394,058 
51,503,523 54,724,945 
7,304,669 11,649,889 
58,808,192 66,374,834 
$71,202,250 $78,768,892 


Statement of Income for the year ended December 31, 1970 


1970 1969 
INCOME: 
Dividends and interest (Note 1) . $ 2,736,177 $ 2,622,394 
EXPENSES: 
Management expenses (Note 6) ie : 239,635 201,598 
Fees and expenses of trustee, registrar and transfer ‘agents F 35,534 40,817 
Taxes other than income taxes . 4,433 5,846 
Legal and audit fees . 6,293 8,568 
Miscellaneous expenses ; 7,688 10,302 
Staff pension plan (current premium) . 9,500 9,881 
303,083 277,012 
Income for the year before taxes . 2,433,094 2,345,382 
INCOME TAXES: 
U.S. withholding taxes . 27,561 46,852 
Provision for Canadian taxes . 46,000 54,500 
73,561 101,352 
Net income: for the.year (Note"1) = e.2 te eee ee $ 2,359,533 $ 2,244,030 
Net income per Class “B” share 
(after payment of Class “A” and 
First Preferred. dividends): (Note) vi. .20, 5, cae, eee ee $0.563 $0.530 
Statement of Surplus for the year ended December 31, 1970 
1970 1969 
ACCUMULATED NET INCOME: 
Balance, beginning of year . . . Saleh CN Wer pe Be te a AE Oe $ 441,585 $ 403,414 
Net income for the year (statement attached) . Sie Ue ame F,. Pans sith tote he 2,359,533 2,244,030 
2,801,118 2,647,444 
Less: Dividends (Note 4) — 
Class. “A”. SALES su Ge Shee cera Rios Margera Os ee eS 78,355 78,356 
First preferred shares % tose. i< Bee eas ai. arin i ne eerie 300,000 300,000 
Class “B” shares. ..0.° iy) ee ee ek rae sa RON ae tre Oe 1,863,413 1,827,503 
2,241,768 2,205,859 
Balance, end of year \ wee Cake ito hare 2 See tee ie Sean 559,350 441,585 
ACCUMULATED NET REALIZED GAINS ON INVESTMENTS: 
Balance, beginning of year . . . Re eet iat: iat tanh oe aly Phy lay |e 4 54,283,360 48,890,821 
Add: Net (loss) gain on sale of investments Jee Soh Cay at eh. Rae ne a (2,108,632) 6,445,801 
Balance, .end of year Wa ee ce ee ee oieven Reais 2) an, ey 52,174,728 55,336,622 
Deduct: Stock dividend — 
24,611,111 second preferred shares at 5 cents 
each — redeemed in February 1970 (Note 4). . ...... . 1,230,555 1,053,262 
50,944,173 54,283,360 
Total surplus.) i083 be ee er ee An ee Ameen nes a $51,503,523 $54,724,945 


Statement of Unrealized Appreciation of Investments 
for the year ended December 31, 1970 


Balance, beginning of year . 
Decrease during year 


Balance, end of year . 


Statement of Changes in Net Assets 
for the year ended December 31, 1970 


Net assets, beginning of year . 

Net income 

Net realized (loss) gain on sale of investments” . 
Proceeds from issue of capital stock 


(Decrease) increase in unrealized appreciation of investments . 


Dividends: 


Cash . 


Second preferred shares — redeemed (Note 4) 


Net assets, end of year 


Deduct: Redemption value of Class ‘‘A”’ and first preferred shares . 


Net assets, applicable to Class ‘‘B” shares . 

Number of shares outstanding at year end. 

Net asset value per Class “B” share . 
*Aggregate proceeds from sale of investments . 


Deduct: Cost of investments sold — 


Aggregate cost of investments owned at beginning of year. 


Aggregate cost of purchases of investments 


Aggregate cost of investments owned at end of year 


Net realized (loss) gain on sale of investments . 


1970 1969 
$11,649,889 $23,288,187 
(4,345,220) (11,638,298) 
$ 7,304,669 $11,649,889 
1970 1969 

$78,768,892 $84,930,355 
2,359,533 2,244,030 
(2,108,632) 6,445,801 
be 46,125 
(4,345,220) (11,638,298) 
(2,241,768) (2,205,859) 
(1,230,555) (1,053,262) 
71,202,250 78,768,892 
7,746,675 7,746,675 
$63,455,575 $71,022,217 
3,515,873 3,515,873 

$ 18.048 ~.$ * 2020 
$17,331,244 $19,255,376 
64,577,991 58,997,072 
18,135,016 18,390,494 
82,713,007 77,387,566 
63,273,131 64,577,991 
19,439,876 12,809,575 


$ (2,108,632) 


$ 6,445,801 


UNITED CORPORATIONS LIMITED 


Record of Asset Valuations and Income 


(Class “B” Share figures have been adjusted to reflect subdivisions of 4 for 1 in April, 1953, and 3 for 1 in June, 1964) 


(a) Including Class ‘‘A” dividend arrears of $ 72,304 in 1933 


Principal 
Year Amount 
Ended Net Asset of Bonds 
Dec. 31 Value Outstanding 
1933 $ 6,120,481 $ 4,498,900 
1935 9,378,287 4,498,900 
1937 9,541,981 4,498,900 
1938 9,843,775 3,705,400 
1947 8,174,586 3,598,900 
1943 9,746,273 3,000,000 
1945 14,443,864 2,800,000 
1947 13,668,485 2,600,000 
1949 14,771,960 2,400,000 
1951 20,391,615 2,200,000 
1952 19,359,943 2,000,000 
1953 19,130,077 1,900,000 
1954 25,100,871 1,800,000 
1955 29,014,916 1,700,000 
_ 1956 28,054,394 1,316,300 
1957 24,446,536 878,900 
1958 30,381,268 — 
a999"': 38,196,704 — 
1960 37,599,824 — 
1961 44,351,503 — 
1962 41,868,337 —_— 
1963 52,320,937 — 
1964 62,860,580 —_ 
1965 66,117,062 — 
1966 63,155,547 —_— 
1967 74,756,817 —_ 
1968 84,930,355 — 
1969 78,768,892 —_— 
1970 71,202,250 — 


(c) Class ‘‘A” dividends paid: 


Including Class “A” dividend arrears of $232,979 in 1935 


(b) Denotes red figures. 


Net Equity 


for Glass “A” 


& Pid. 


$ 1,621,581 


4,879,387 
5,043,081 
6,138,375 
4,575,686 
6,746,273 
11,643,864 
11,068,485 
12,371,960 
18,191,615 
17,359,943 


17,230,077. 


23,300,871 
27,314,916 
26,738,094 
23,567,636 
30,381,268 
38,196,704 
37,599,824 
44,351,503 
41,868,337 
52,320,937 
62,860,580 
66,117,062 
63,155,547 
74,756,817 
84,930,355 
78,768,892 
71,202,250 


1939 to date... 


Class “A” 


& Pfd. Shares 
at redemption 


price (a) 


$ 2,000,404 


2,161,079 
1,928,100 
1,588,050 
1,588,050 
1,579,800 
1,579,800 
1,579,800 
1,567,110 
1,567,110 
1,567,110 
1,567,110 
1,567,110 
1,567,110 
1,567,110 
1,567,110 
1,567,110 
3,975,810 
3,975,810 
3,975,810 
3,975,810 
7,746,675 
7,146,675 
7,746,675 
7,746,675 
7,746,675 
7,746,675 
7,746,675 
7,746,675 


1.50 per year 


5 se es Dividends on Net Income Net Dividends 
- Net Equity ———- Net Income Class “A” Available to Income -Declared 


for Glass “B= ~ for and Pfd. Class “B” per share per share 

_ per share the year Shares (c) Shares Class “BR” Class “B” 
29:0) 13(b) $ 72,510 $ 72,304 $ 206 $= $— 
> 054%. a3,250 96,405 13,153(b) .005(b) — 
- 1.08 205,196 96,405 108,791 038 = 
iss 439,462 80,978 58,484 020 = 


103) 160,968 79,403 81,565 028 02 
fig 156,727 78,990 77,737 027 025 
340. 252,049 78,990 173,059 060 06 
‘ 3. 20. © 417,965 78,990 338,975 118 11 
375 463,289 78,356 385,033 ihe iS 
Sat. =. 656,437 78,355 578,082 .201 .20 


48 692,112 78,356 613,756 213 21 
“544 ~~. 717,206 | 78,356 638,850 209 22 
ee 14098 78,356 699,341 .243 .23 

810,692 78,355 732,337 255 25 
857,145 78,355 778,790 271 27 
912,771 78,355 834,416 290 27 

976,297 78,356 897,941 312 27 


978,793 --78,355(e) 900,438(e) 313(d) 30 
1,308,461 198,790(e) 1,109,671 (e) 325 30 
1,315,655 198,790 1,116,865 326 32 
1,340,004 198,790 4,141,214 332 32 
1,509,951 —-330,800(e) 1,179,151(e) 340 33 
4,726,160 378,356 1,347,804 388 37 
1,881,460. 378,356 1,503,104 433 At 
1,961,783 378,356(f) 1,583,427 455 44(g) 
2,118,885 378,356 1,740,529 496 46 
093,460 378,356 1,715,104 488 72 
2 : 378,356 1,865,674 530 82 
378,355 1,981,177 563 88 


(f) ; includes full annual dividends on Class “A” and 
PIG eat Preferred Shares though only three quarterly divi- 
dends were declared. 


res i n 1 60 and 1963 oe : @ Includes extra dividend of 4¢ per share declared in 
>gulai annual rates. ae ie A Sten HORT. 
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UNITED CORPORATIONS LIMITED 


Notes to Financial Statements 
December 31, 1970 


Note 1: 


Commencing January 1, 1970 the company changed from a cash to an accrual basis of accounting for dividends 
from investments. As a result of this change accrued investment income at December 31, 1970 and dividend income 
for the year then ended as shown by the accompanying financial statements have been increased by $244,106 ($0.069 
per Class ‘‘B” share). 


Note 2: 


Class ‘‘A” shares, without nominal or par value, are preferred as to cumulative dividends of $1.50 per share per 
annum, and as to assets on winding up to the extent of $30 per share plus accrued and unpaid dividends. 


The 5% cumulative redeemable first preferred shares of the par value of $30 per share, are preferred over the 
3% non-cumulative redeemable second preferred shares and the Class “B” shares as to cumulative dividends and 
as to repayment of capital, accrued dividends and specified premiums on winding up, but are subject and subordinate 
to the Class ‘‘A”’ shares of the corporation. The first series of these preferred shares consists of 80,290 5% cumulative 
redeemable first preferred shares, 1959 series, redeemable (on not less than 30 days’ notice) and repayable on 
winding up at par plus accrued dividends. The second series consists of 119,710 5% cumulative redeemable first 
preferred shares, 1963 series, redeemable (on not less than 30 days’ notice) and repayable on winding up at $31.50 
plus accrued dividends. 


The 3% non-cumulative redeemable second preferred shares of the par value of 5 cents per share are subject 
and subordinate to the Class ‘‘A” and the first preferred shares as to payment of dividends and repayment of capital. 


The Class “B” shares are without nominal or par value. 


Note 3: 


No options were exercised or granted under the employees stock option plan during the year ended December 
31, 1970. Options for 55,000 Class “‘B” shares are outstanding and an additional 63,520 shares have been reserved 
for further options under the plan. Purchase options are exercisable at prices equal to 90% of the quoted market 
value (average price of $15.43 per share) at dates of granting. 


Note 4: 


In 1970 the company paid quarterly cash dividends aggregating 53 cents per share and a stock dividend in the 
form of 7 of its 3% non-cumulative redeemable second preferred shares of the par value of 5 cents each (equivalent 
to 35 cents per share) to the holders of the Class “B” shares. The second preferred shares which were issued as a 
stock dividend were redeemed at par ($1,230,555) out of accumulated realized investment gains on January 13, 1970. 

Payment of the combined cash and stock dividends amounting to 88 cents per Class “‘B” share (82 cents in 1969) 
is in accordance with the company’s policy to pay in respect of each year dividends equivalent to a yield of approx- 
imately 4% on the average month-end equity value of the Class “‘B” shares for the 12 months of the preceding year. 

Dividends declared on January 15, 1971 on the Class ‘“‘B” shares included an extra cash dividend payable on 
February 15, 1971 of two cents per share and a stock dividend (equivalent to 15 cents per share) in the form of 3 
of the 3% non-cumulative redeemable second preferred shares of 5 cents par value per share payable on February 
12, 1971 to holders of record as at January 29, 1971. These second preferred shares will be redeemed at par for 
cash on February 15, 1971. 

The company has been advised that under income tax laws presently in force the proceeds of redemption of 
the second preferred shares declared as stock dividends will constitute a payment of capital and as such will be 
exempt from Canadian income taxes. 


Note 5: 


The accounts of the wholly-owned subsidiaries, United Bond & Share Limited and RoyFund Distributors Ltd., 
have not been consolidated with those of United Corporations Limited because the amounts involved are not signifi- 
cant. 


Note 6: 


The remuneration of 9 directors and former directors amounted to $15,200; remuneration of 7 officers amounted 
to $150,687. Three of the officers are also directors of the company. The foregoing amounts include Gh 424 
allocated to United Bond & Share Limited. 
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UNITED CORPORATIONS LIMITED 


Pro-Forma Balance Sheets 
(all investments at market) 


Portfolio 


Cash, etc., Short Term Notes & Bonds 
Less: Liabilities 

Quick Reserves 

Preferred Stocks . 


Total Reserves pra a ie he 
*Common Stocks & Convertibles . 


Total Net Assets . 


Capitalization 


Senior Capital at Redemption Prices: — 
Class “A” Shares . 
Preferred Shares . 


Total Senior Capital 
*Class ““B” Equity 


*Percentage of Common Stocks & Convertibles to Class ““B”’ Equity — 
1970: 102.4%, 1969: 96.4%, 1968: 98.7%, 1967: 96.3%, 1966: 92.1%. 


Distribution of Investments 


December 31, 1970 (with comparative market values and percentages for December 31, 1969) 


Cash, Short Term Notes, etc. — net 


Canadian Government & Guaranteed Bonds . 
Canadian Provincial & Provincial Guaranteed Bonds . 


Preferred Stocks 
Convertibles 
Common Stocks . 


Geographical distribution at Decmber 31, 1970 was: 


December 31 

1970 1969 1968 1967 1966 
$ 5,405,410 $ 9,495,238 $10,885,790 $ 8893939 $ 9,723,898 
59,110 17,801 3,097,356 1,164,479 277,145 
5,346,300 9,477,437 7,188,434 7,729,460 9,446,753 
854,775 823,031 933,909 2,469,406 2,678,201 
6,201,075 10,300,468 8,722,343 10,198,866 12,124,954 
_ 65,001,175 68,468,424 76,208,012 64,557,951 51,030,593 
$71,202,250 $78,768,892 $84,930,355 $74,756,817 $63,155,547 

December 31 

1970 1969 1968 1967 1966 
SuoOs 110% 11567,110cr S4,567.1100 °S.1:567,410~ «$41,567,140 
6,179,565 6,179,565 6,179,565 6,179,565 6,179,565 
7,146,675 7,746,675 7,746,675 7,746,675 7,746,675 
63,455,575 71,022,217 77,183,680 67,010,142 55,408,872 
$71,202,250 $78,768,892 $84,930,355 $74,756,817 $63,155,547 

1970 1969 
Market Value Percentage Market Value Percentage 
$ 624,450 0.88% $ 2,541,012 3.22% 
4,603,200 6.46% 6,825,125 8.67% 
118,650 0.17% 111,300 0.14% 
854,775 1.20% 823,031 1.05% 
2,044,200 2.87% 1,432,850 1.81% 
62,956,975 88.42% 67,035,574 85.11% 
$71,202,250 100.00% $78,768,892 100.00% 
Canada United States 
88.60% 11.40% 
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UNITED CORPORATIONS LIMITED 


Portfolio of Investments as at December 31, 1970 


No. of Shares 
or Par Value 


Canadian Government Bonds 
$ 275,000 Canada 
200,000 Canada 
500,000 Canada 
700,000 Canada 
1,000,000 Canada 
1,750,000 Canada 


Canadian Provincial & Guaranteed Bonds 


$ 100,000 Hydro-Electric Power Commission of Ontario . 
20,000 Province of Quebec 


Preferred Stocks — Excluding Convertibles 
900 Anglo-Canadian Telephone Company 
1,000 Anglo-Canadian Telephone Company 
6,000 Consolidated-Bathurst Limited . 
1,875 Gaz Metropolitain Incorporated 
2,500 Gaz Metropolitain Incorporated i 
4,000 Third Canadian General Investment Trust med 
5,000 Trans-Canada Pipe Lines Limited . 
2,000 Westfair Foods Limited 


Banks 


95,000 Bank of Montreal ee : 
86,000 Canadian Imperial Bank of Commerce : 
85,000 The Royal Bank of Canada . 

40,000 Toronto-Dominion Bank . 


Beverages 


30,000 Distillers Corporation-Seagrams Limited 
50,000 John Labatt Limited . i 
45,000 Hiram Walker-Gooderham & Worts Limited 


Chemical 
155,000 Chemcell Limited 


Construction & Material 
35,000 Canada Cement Lafarge Limited . 


General Manufacturing 


10,000 I.T.L. Industries Limited 
8,800 I.T.L. Industries Limited 
60,000 International Systcoms Limited 
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7% 
5% 
6% 
5V2% 
7% % 
7% 


6% 
. 6% 


$2.65 
$2.90 
6% 

. 5.50% 

. 5.40% 
$2.50 
$2.80 
“ean 


1973 
1973 
1974 
1974 
ake Y As) 
1977 


1972 
1972 


62% Conv. Pfd. 


Percent 

of Total 
Market Net 
Value Assets 


$ 287,100 
201,100 
516,875 
700,000 

1,073,750 
1,824,375 


$ 4,603,200 6.46 


$ 99,250 
19,400 


$ 118,650 0.17 


$ 32,400 
37,250 
96,000 
125,625 
167,500 
136,000 
205,000 

52,000 


$ 851,775 1.20 


$ 1.401,250 
1,720,000 
1,955,000 

795,000 


$ 5,871,250 8.25 


$ 1,500,000 
1,118,750 
1,777,500 


$ 4,396,250 6.17 
$ 794,375 ne 


$ 1,330,000 1.87 


$ 181,250 
41,800 
60,000 


$ 283,050 0.40 


No. of Shares 
or Par Value 


Industrial Mines 


30,000 
55,000 
12,000 
45,000 
50,000 
57,000 


Alcan Aluminium Limited Pa 
Canadian Reynolds Metals Company 
Falconbridge Nickel Mines Limited : 
International Nickel Co. of Canada Limited 
Noranda Mines Limited . 

Sherritt Gordon Mines Limited 


Merchandising 


52,000 
70,000 
57,600 


Oil Refining 


40,000 
40,000 


D’Allaird Manufacturing eas Limited . 
Simpsons, Limited . : ge 
Woodward Stores Limited . 


Gulf Oil Canada Limited 
Imperial Oil Limited . 


Paper & Forest Products 


110,000 
50,000 


Pipelines 
17,000 
40,000 

2,000 
35,000 
27,500 


Real Estate 


8,400 
24,000 


Steel 
65,000 
65,000 
71,000 


Domtar Limited : 
MacMillan, Bloedel fmitede 


Alberta Gas Trunk Line Company Limited . 


Interprovincial Pipe Line Company . 
Trans-Canada Pipe Lines Limited 
Trans-Canada Pipe Lines Limited ; 
Westcoast Transmission Company Limited 


Campeau Corporation Limited 
Canadian Interurban Properties Limited 


Algoma Steel Corporation Limited . 
Dominion Foundries and Steel Limited . 
Steel Company of Canada Limited 


Trust & Loan 


120,000 
25,000 
52,000 


Utility 
40,000 
17,000 
60,000 


IAC Limited . F 
The Investors Group . 
The Investors Group . 


Bell Canada . : : 
British Columbia Telephone Company . 


Northern & Central Gas Corporation Limited . 


. Conv. Pfd. 


. . 
ca ANSy 


coy NI 


. $2.75 Conv. Pfd. 


.7% Conv. Pfd. 


5% Conv. Pfd. 
cA 


Market 
Value 


$ 697,500 
986,700 
1,704,000 
2,053,125 
1,450,000 
919,125 


$ 7,810,450 


$ 403,000 
1,242,500 
1,065,600 


$ 2,711,100 


$ 815,000 
805,000 


$ 1,620,000 


$ 1,663,750 
1,350,000 


$ 3,013,750 


$ 824,500 
1,110,000 
131,000 
1,233,750 
567,188 


$ 3,866,438 


$ 32,340 
186,000 


$ 218,340 


$ 975,000 
1,551,875 
1,908,125 


$ 4,435,000 


$ 2,040,000 
481,250 
403,000 


$ 2,924,250 


$ 1,880,000 
1,088,000 
930,000 


$ 3,898,000 


Percent 
of Total 
Net 
Assets 


10.97 


3.81 


2.28 


4.23 


5.43 


0.30 


6.23 


4.11 


5.47 
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No. of Shares 
or Par Value 


Miscellaneous Industrials 


40,000 
25,850 
35,000 
20,000 
48,000 
60,000 
6,000 
2,450 
605,185 
35,000 
65,000 
35,000 
130,000 
20,000 
60,000 


Base Metals 


50,000 
32,500 
52,322 
29,000 


Western Oil 


20,000 
20,000 

8,500 

8,500 
34,000 
24,800 
60,000 


Aico Industries Limited . 

Bombardier Limited ee 

Canada Steamship Lines meds 

Canadian Pacific Railway Company . 
Consumers Glass Company Limited . : 
Famous Players Canadian Corporation Eimited™ 
Famous Players Canadian aban Limited . 
Interior Trust Company . f 

International Capital Corporation ia 
International Utilities Corporation 

Moore Corporation Limited . 


Multiple Access General Computer Corporation Limited : 


Systems Dimensions Limited . 
Systems Dimensions Limited 
United Bond & Share Limited . 


Brameda Resources Limited 

Great Lakes Nickel Limited . 

Great Lakes Nickel Limited . : 

Labrador Mining and Exploration Company Limited 


Aquitaine Company of Canada Limited . 
Bow Valley Industries Limited . 

Home Oil Company Limited 

Home Oil Company Limited 

Husky Oil Limited . ‘ 

Union Oil Company of Canada Limited = 
Western Decalta Petroleum Limited . 


American Securities 


22,000 
9,000 
3,000 

30,000 

15,000 

22,500 
1,000 

17,000 

15,000 

10,000 

35,000 

13,000 


Cash, etc. 


Brockway Glass Company . i 

Celanese Corporation of America . , 
International Business Machines Carmerntion : 
Marcor Incorporated : 

May Department Stores concen 

McNeil Corporation . 

National Data Corporation . 

Southern Natural Gas Company . : 
Texas Eastern Transmission Corporation . 
Texas Utilities Company 

Uniroyal Incorporated : 
Westinghouse Electric Corporation . 


— Net 


Net Assets at market value — December 31, 1970 . 
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oo A 


Warrants 


5% Conv. 1989 


. Options 


A 
Be 


Market 
Value 


$ 360,000 
336,050 
971,250 

1,367,500 
696,000 
622,500 

9,000 
275,875 
605,185 
1,277,500 
2,258,750 
87,500 
78,000 
170,000 
60,000 


$ 9,175,110 


$ 115,000 
105,625 
7,848 
971,500 


$ 1,199,973 


$ 520,000 
385,000 
231,625 
233,750 
514,250 

1,066,400 
390,000 


$ 3,341,025 


$ 735,075 
571,809 
965,165 
888,468 
501,187 
375,890 
172,125 

1,028,446 
615,093 
617,625 
766,335 
878,596 


$ 8,115,814 
624,450 


Percent 
of Total 
Net 
Assets 


12.89 


1.68 


4.69 


11.40 
0.88 


$71,202,250 


100.00% 


Head Office 


800 Dorchester Blvd. West 
Montreal 101, Que. 


Shares Listed 


Class ‘‘A’’, 1959 Series Preferred and Class ‘‘B” 
shares are listed on the London, England, 
Montreal and Toronto Stock Exchanges. 

1963 Series Preferred shares are listed on the 
Montreal and Toronto Stock Exchanges. 


Transfer Agent 

Montreal Trust Company 

Shares transferable at Montreal, Toronto, Halifax, 
Winnipeg, Regina, Calgary and Vancouver. 
Registrar 

The Royal Trust Company 


Dividends declared per class “B”’ share 


MMI 


Net equity for class “B” per share 


1945 


1950 1955 


| 


Auditors 
Price Waterhouse & Co. 


Dividend Dates 


Dividends on all classes of shares are being paid 
quarterly on February 15, May 15, August 15, 
November 15. 


Dividends and Taxes 


We are advised that Canadian resident individual 
shareholders are entitled to claim the 20% 
Canadian income tax credit on their dividends. 

A 10% Canadian withholding tax is presently 
exigible on all dividends paid to non-residents. - 
Non-resident shareholders are advised to consult 


their tax authorities in respect of possible relief for 


which credit may be claimed on dividends 
received from this Corporation. 


1960 1965 


$1 


-00 


.90 


.80 


-70 


.60 


.50 


-40 


.30 


-20 


.10 


-00 


$24 


22)|| 


18 


15 
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Comparative Statement of 
Unrealized Appreciation (Depreciation) of Investments 


1970 1969 
BaAlnee Ue CIMT GOVE we eke ae. states perl ices Seemfnce nse tale oat eodiore $11,649,889 $23,288,187 
MPSS eaAs CHLOLITING MOSM OU s senna te Ans Aletta od held... © fara ee aneicaloeie tis 5.aieu$ (14,077,468) _ (9,729,239) 
Brae CmenerOl DEN OC peerage cir meen Banani sys. sae x areavaiaheg dus eicuee was $ (2,427,579) $13,558,948 


Report for the 6 months ended June 30,1970 |” 


ELEC 
-EKCEEL 


United Corporations Limited 
To the Sharehoiders 


The uncertain market conditions prevailing Industrial Index decreased by 18.2% from March 
in 1969 and in the first quarter of 1970 were fol- 31st to June 30th, 1970. During this same period 
lowed by a substantial drop in stock prices in our indicated net equity value per Class ‘B” 
the second quarter. The decline was not peculiar Share declined from $19.13 to $15.43 or 19.4%. 
to the North American markets but was felt gen- The customary five year record of month-end 
erally in all financial centres throughout the world. net equity values is set out below:— 


As an indication, the Toronto Stock Exchange 


| | oe py i | | | Fi Sie = 

3 Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. Dec. 
ss + = = t + + f ; + - 
1965s | $16.83 | 16.87 | 16.55 | 16.95 TOs 1on09 15.40 15.99 I 16.31 16.68 | 16.37 16.80 
1966... | $17.55 | 17.38 | 17.00 | 17.50 | 16.77 | 16.84 | 16.58 | 15.38 | 15.13 | 15.40 | 15.43 | 15.94 
OG il eee | Csi lisa ed | 17.33 | 18.09 | 18.74 | 17.90 | 18.54 19.33 19.08 | 19.61 18.57 | 18.69 19.11 
LOGS ee: $17.92 | 17.08 TOR G ieee GeO sieel.O 2 | 19.61 | 19.48 19.84 21.03 21525 = 24-95=F 21598 
969 en $22.17 Chee 91.81. 12224416 22.85 | 20.50 19.34 20.39.) 20.12 20528-20271 20.20 
1:9)/ O pee | $19.00 | 19.21 | 19.13 17.52 | 15.58 | 15.43 | ! | 
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Note—In order to provide an accurate measurement of investment results net income is excluded from all except the year-end figures above. 


As can be seen from the Statement of In- At their quarterly meeting held on June 16th, 
come, net income for the first half of 1970 was 1970, in addition to the regular dividends on the 
$1,252,436, an increase of $185,896 from the cor- Class A” and First Preferred Shares your Direc- 
responding figure of $1,066,540 for the first six tors declared a quarterly dividend of 12 cents per 
months of 1969. After provision for six months’ Class “B” Share and an extra dividend of 2 cents 
dividends on the Class ‘‘A” and First Preferred per Class “B” Share, payable August 14th to 
Shares, net income available for the Class ‘‘B” shareholders of record July 31st. The aggregate 
Shares was $1,063,259 or 30.2¢ per share as amount of these dividends is shown as a charge 
against $876,862 or 24.9¢ per share for the same against income in the accompanying Statement 
period of last year. Of this increase of 5.3¢ ap- of Changes in Net Assets. 
proximately 4.3¢ is accounted for by the change All figures for June 30th are subject to audit. 


from the ‘‘cash” to the “accrual” method of cal- 
culating dividend income mentioned in the 1969 


Annual Report. J. V. EMORY 


July 13th, 1970 President 


Comparative Statement of Changes in Net Assets 
For the 6 months ended June 30 


ie 


1970 1969 
Nea ac ces mooginiiinGOl Vedi... cat tdelsivcsvsa wees vedas ecu ceaewes $78,768,892 $84,930,355 
Rives PETE i ces tn exe ets a oe ew ee ar ee 1,252,436 1,066,540 
Net realized (loss) gain on sale of investments*..................... (1,440,164) . 5,655,085 
Biocecdsmronmissueiol Capital StOCK sas.cc see sih-u eee cde wkee den cous — 46,125 
Net (decrease) in unrealized appreciation of investments........... (14,077,468) (9,729,239) 
DUETS CMEYES) BENGE. of 5 a (2,886,773) (2,155,816) 
MN GreLee MUNMOLeX DEN SCSe ate! also es dare vaweewecscresaaveeaus =) (500) 
Mate G So Se MUOIEO SILO U Mewhenk nicl fuses foo Sarde yal elec dea veh daw pawkeadiea 61,616,923 79,812,550 
Deduct: 
Redemption value of Class ‘A’ and First Preferred Shares........... 7,746,675 7,746,675 
Newasseranplicable to, Glass; B-ohareS. vs. ¢.0. nce. .«ddess sane v's $53,870,248 $72,065,875 
Number of shares outstanding at end of period...................... 3,515,873 __ 3,515,873 
Net asset value per Class ‘B’ Share at beginning of year............. $20.20 $21.98 
Net asset value per Class ‘B’ Share at end of period................. $15.32 $20.49 
py Weler@ eG Vey Oe be So oe CR (24.2%) (6.7%) 
Neemvesinrentincomesper Class 'B’ Share... oo. 600.650.005.005 cc- 30.2¢ 24.9¢. 
DicrOUUnomMelass sDronalesam so. kh oscca died vide da cw basics gas 74.0¢ 56.0¢ 
* 
Aggregate proceeds from sale of investments....................... $ 9,966,792 $19,424,641 
Deduct: Cost of investments sold— 
Aggregate cost of investments owned at beginning of year...... 64,577,991 58,997,072 
Aggregate cost of purchases of investments.................... 7,804,866 _ 15,100,860 
é 72,382,857 74,097,932 
Aggregate cost of investments owned at end of period.......... 60,975,901 60,328,376 
11,406,956 13,769,556 
Net realized (loss) gain on sale of investments.............. $ (1,440,164) $ 5,655,085 
Comparative Statement of [Income 
For the 6 months ended June 30 
Income: 1970 1969 
DIN iol Sta Meat Che ste ste rk cde ais ache Cobexow ssc os $1,448,681 $1,259,528 
Pere aya O CUM aRe Sle it idee: cas tan aackeda a dees 15,888 Seon 
1,432,863 1,234,411 
Expenses: 
Malagemeumex DON SOS ty ce wan: «6 hae Nk A so San Bb ates $87,361 $73,767 
Fees and expenses of trustee, registrar and transfer agents.. 14,520 135052 
Cmte USAR ami esas yt Scice Gets Golan Ce kee ans oe 25,774 30,124 
MEAXCCLOUIFOIs tail MICOMGLAXCS a6 ciiaca enue deeehues vee eweasen 1,559 2,552 
oer ea ec so ORR EG gh nas uiulh g.a.0% vig ee sade ee 4,792 7,068 
MESO GOOX IOUS CS aMR ie tor, ci xvi nuraecrtula end ae cle sy Noe a be 10,208 8,270 
Sat Pension man ACUITENE PIeMIUM). 2.02... .ce.ls.seeacee> 6,213 150,427 5,538  — 140,871 
Income for the six months before faxes.................205- 1,282,436 1,093,540 
PEC VISIOMMOm TaxCSLON MICOMO Ns ¢ otc a + sare bth oe tink wees 30,000 27,000 
$1,066,540 


NeEtIGcOMe Or tieSIXIONthS 7... ....4..48>scnce nes ue: $1,252,436 


United Corporations Limited 


% of % 
No. of Shares Market — Total Net No. of Shares Market ete 
or Par Value Value Assets or Par Value Value Assets 
CANADIAN GOVERNMENT BONDS PIPELINES 
$1,500,000 Canada............ Conv. 6% 1971 $1,495,500 4,500 Trans-Can. Pipe Lines...$2.75 Conv. Pfd. $ 229,500 
275000 Se Canadden. eee a eee LTS 277,200 25,000 Trans-Can. Pipe Lines.................. 637, 
2:050:000s = Canadaetene (een een ere ae og a Peg es 45,000 Westcoast Transmission................. 725,625 
700,000.28 sCanadal: i522. cerns Y% 197 H 1,592,625 2.59 
1 750:000> Canada-eewenen teen tee 7% : 1977 ~—‘:1,701,875 asoeres 


$6,067,950 9.85 REAL ESTATE 


8400: Campealii.. Steen: eee na ene $ 27,300 
PROVINCIAL & GUARANTEED BONDS 24,000 Cdn. Interurban Prop....... 7% Conv. Pfd. 159,120 
$ 100,000 Hydro-Ontario........... 6% 1972 $ 94,750 $ 186,420 30 
20000 Quebecee ewe ete 6% 1972 18,600 STEEL 
$ 113,350 18 Eee BS Te ae $ hoe 
ae [0005 DomARdnies:&ssteclv eer se eer er ae 1,267,500 
PREFERRED STOCKS—EXCLUDING CONVERTIBLES 71,000: Steel of Canada keene ee ee ete 1'517'625 
900 Anglo-Cdn. Telephone.... $2.65 $ 27,000 $3,581,375 5.81 
1,000 Anglo-Cdn. Telephone.... $2.90 34,750 eee ; 
6,000 Cons.-Bathurst........... 6% 99,000 TRUST & LOAN 
1,875 Gaz Metropolitain......... 5SYA% 110,391 120 000 SLAG. yates he ono eerie eee $1,695,000 
2,900 Gaz Metropolitain. . 5.40% 154,062 25,000 Investors Group........... 5% Conv. Pfd. 431, 
ae re Cdn. Genl. Invest... ee a 52/000 ealnvestors: Groupy sere ree CAs 331,500 
000 Trans-Can. Pipe Lines 2.80 75,00 $2 457 750. 
2,000 Westfair Foods........... ae 55,250 IBIS 
$795,453. 1.29 cro 
to : 20:0007 Bell: Cariadaz.e) ua ques eee ae eee $ 840,000 
BANKS 17.000n% B:Gelelephone were as cere eee ee 969,000 
92,000 Bank of Monte ie Shera Soe ee te Ou OO) $1,809,000 2.94 
86,000) sCdne imperial Bank see ee eee eee 1.690;000 MISCELLANEOUS INDUSTRIALS 
84-000 seiRoyal: Banks amet ee eee aera 1,764,000 sige ay sa indueties $ 335,000 
40,000 Toronto-Dominion Bank............... __ 700,000 bs Shr) Bonibardiey ia: an ee a ee “ian 316 663 
$9,911,000 8.94 35,000 Ss ae Sica at Sh 770,000 
17:000)5 \.CcPUR eee ane aoe ee ae eee ee 2,900 
BEVERAGES 48'000 Conca Gish ane 684/000 
30,000 Distillers-Seagrams................... $1,335,000 60,000 Famous Players......................-. 570,000 
50,000 John Eabatt ones. fey ety vane eon 1,100,000 6,000 Famous Players Nig Meaaeh Cue Lae Warrants 6,300 
45,000 Hiram: Walker yi...) ele ea cee on aa te e200 2.450: Interior [tists Sean eee 269,500 
$4,246,250 6.89 G02 3 5ir intl C a pital eect ae (eee ene ere 605,185 
AE ro Tao 35: 000s in HU GIiTICS 25st ene ene cee 691,250 
CHEMICAL 65;000° Moore sir 33) eee eth: oe een eee 1,885,000 
155;000eChemcellitswntves stein ee ae ee $ 744,000 1.21 35,000 Multiple Access Genl. Computer.......... 105,000 
ee 7123/0002 ais HM aUniCe: Gait. =: erate eee Cire: 
CONSTRUCTION & MATERIAL 130,000 Systems Dimensions....... Conv. 5% 1989 400 
: “ 000 Canada Cement Lafarge $1,190,000 1.93 20,000) Systems Cimen SiOMS sii Maas ae lhe 
elie) man een. lactated Sg 60,000 United Bond &Share................... 60,000 
GENERAL MANUFACTURING $7,486,288 > 1215 
10,000 1.T.L. Industries......... 64% Conv. Pfd. $ 175,000 BASE METALS 
8.800 IT Laindustrieg = aaa es 48,400 40,000 Bethlehem Copper................-..... $ 555,000 
CO00Ome InUSSystconismen ree eer 30,000 56,500 Brameda Resources..................... 152,550 
7,800 Leigh Instruments. ..................... 86,775 32,900).-Gt. Lakes Nickel 2) |. .aicatiin drmtentss «ete 130,000 
30,000 “Robert Morse:San ceca cee “A” 315,000 52,322 Gt. Lakes Nickel Options................ 7,848 
€ o5 175 106 20/000— | Kaiser, Resourcesteps)) o-eeee ae eee 285,000 
to : 29000 Labrador Minit See sees aneers enter 826,500 
INDUSTRIAL MINES 200, 000 Wollaston Lake Mines................... 66,000 
30,000 Avot eae Ee ET ys oe eee $ 652,500 $2,022,898 3.28 
99,000 Cdn. Br. Aluminium................. “A” ~~ 941,875 WESTERN OIL 
rien tartan eee ang 2k a RTS pee 20,000. Aquitaine’: 4. 1ass see eeeenan at: $ 320,000 
AD DOOM ntio Nickels. 5a. eh eee ee 1,570,000 
20:000)=,Bow Valley imsnaee erat ann oree eet 195,000 
50/000 wiNordndaiett: Sre-neereeteatneen at ee 1,337,500 tq 
60000 Sherritt Gordon 1'085'000 3500 -4Home Olle emer eee ee eaea eee A 46,375 
a TE ae Loin pee etoposide aa Mth 8500S nome\ Oil ccm emer eens Bs 130,687 
$8,381,875 13.60 34,000 Husky mh pee. Pe en 242,250 
24 800 me Union Olliof Canada ee ent eee eee 744,000 
MERCHANDISING 60/000'sa Western) Decaltaceere sapere eee 234,000 
52, 000 = DoAl ait deter nen eh eee ee $ 403,000 $1,912,312 3.11 
80 ‘000 SiPSGNSaes tar ee Seen me ee ee 1,260,000 a ; 
60,000 Woodward...................-s..e- “A" 907,500 AMERICAN SECURITIES 
$2,570,500 4.17 22/000) > Brockway ‘Glass... gies “A” $ 591,580 
aE RET 9,000 Celanese of America.................... 502,740 
OIL REFINING 8,000 5 Marcot iia. «pert iacinae nt nestgeert ane 336,160 
AD 000 Gulf Oil: Canadaneersae esere pase ae $ 585,000 21,000 i MoNell > tention oie atten owns nee 266,070 
AO; OOO sss linipertall Oil cree crse ie anya eres 605,000 15,0001 OtisiE levator ener, mee ae meets etree 729,150 
$1,190,000 1.93 T0000 Miexas Uti CS see rere eer 528,800 
ped bedehel : 20000 me Uniroyal es ace, eee eee ees 325,800 
PAPER & FOREST PRODUCTS 22,000!9) NATO.4). came ok coca cates ae eae 107,550 
110,000 5 DomtarsGeit cece cee ee $1,471,250 $3,387,850 5,50 
50,000 MacMillan, Bloedel..................... 1,175,000 CASH, (b= NET. ce oa eer crn See eee $3,068,602 4.98 


$2,646,250 4.30 NETASSERS nies ing sonetn hee rte ce eRe ete $61,616,923 100.00% 
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